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)LJXUD&XUYDGHFDUDFWHUtVWLFDVRSHUDWLYDVGHOUHFHSWRUSDUDSUHGHFLUVDQ
JUDGRPD\RUFRQUHODFLyQDODXWLOL]DFLyQGHPHGLFDPHQWRVDQWLWURPEyWLFRV
5HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR 9RO1R,661
WLSRGHVDQJUDGRDVtPLVPRGHSHQGHGHOWLSRGHWUDWD
PLHQWRXVDGRODUHDOL]DFLyQGHSURFHGLPLHQWRVLQYDVLYRV
HOWLSR\ODGRVLVGHDQWLWURPEyWLFRV\DQWLSODTXHWDULRV
HQWUHRWURV
(QHVWHHVWXGLRHOSRUFHQWDMHGHVDQJUDGRPD\RUHVWXYR
HQHOFLIUDTXHFRQFXHUGDFRQODVGHDQiOLVLV
SUHYLRVGRQGHVHKDEtDGHWHUPLQDGRTXHHOSRUFHQWDMH
GHVDQJUDGRHQQXHVWURPHGLRHUDPD\RUHQHO´&58
6$'(µIXHGHHQHOJUXSRWRWDO\GHHQOD
FRKRUWHGHYDOLGDFLyQ\HQODFRKRUWHHVSDxRODIXHGH
9DULDVUD]RQHVSXGLHUDQH[SOLFDUSRUTXp
HOSRUFHQWDMHGHVDQJUDGRHVPD\RUHQQXHVWURPHGLR
SULQFLSDOPHQWHDTXHOODVTXHHVWiQUHODFLRQDGDVFRQODV
FDUDFWHUtVWLFDVSURSLDVGHODSREODFLyQFRPREDMRSHVR
IDOWDGHOLVWDVGHFKHTXHRVSDUDVHJXLUODGRVLILFDFLyQGH
DQWLDJUHJDQWHV\DQWLFRDJXODQWHVGHVFRQRFLPLHQWRGHO
WHPD\ODQRXWLOL]DFLyQVLVWHPiWLFDGHXQSXQWDMHSDUD
GHWHUPLQDUULHVJRGHVDQJUDGR
/DPRUWDOLGDGHQQXHVWUDSREODFLyQ IXHGH
FRPSDUDGRFRQHQHOHVWXGLR´ &586$'(µ\
HQODFRKRUWHGH(VSDxD
6HGHWHUPLQyHOiUHDEDMRODFXUYDFX\RUHVXOWDGRIXH
,&²ILJXUD(QODSREOD
FLyQHVSDxRODIXHGH,&²S
\HQHOHVWXGLR´&586$'(µIXHXQHVWDGtVWLFR
´&µGHSDUDODSREODFLyQWRWDO\GHSDUDOD
FRKRUWHGHYDOLGDFLyQ(OHVWDGtVWLFR´&µHVHTXLYDOHQWH
DOiUHDEDMR ODFXUYD52&FDUDFWHUtVWLFDVRSHUDWLYDV
GHO UHFHSWRU \ VH FRQVLGHUD TXH XQPRGHOR FRQ XQ
HVWDGtVWLFR´&µPD\RUGH WLHQHEXHQDFDSDFLGDG
GLVFULPLQDWRULD
6HHYDOXDURQORVGLIHUHQWHVYDORUHVGHOSXQWDMH´ &58
6$'(µHQODSREODFLyQ\VHGHILQLyXQSXQWRGHFRUWH
PD\RURLJXDODFRPRHOYDORUTXHEULQGDHOPHMRU
HTXLOLEULRHQWUHVHQVLELOLGDG\HVSHFLILFLGDG6HQVLELOLGDG
GHO,&²HVSHFLILFLGDGGHO
,&²YDORUSUHGLFWLYRSRVL
WLYRGHO,&²YDORUSUHGLFWLYR
QHJDWLYRGHO,&²UD]yQGH
YHURVLPLOLWXGSRVLWLYD²\UD]yQGHYHUR
VLPLOLWXGQHJDWLYD²WDEOD
6L VH KXELHUD WRPDGR XQ SXQWR GH FRUWHPD\RU R
LJXDODODVHQVLELOLGDGKDEUtDGLVPLQXLGRDO
DXQTXHODHVSHFLILFLGDGKXELHVHDXPHQWDGRDO
(O SRUFHQWDMH GH FODVLILFDGRV FRUUHFWDPHQWH VHUtD GH
FRQXQDUD]yQGHYHURVLPLOLWXGSRVLWLYDGH
\GHYHURVLPLOLWXGQHJDWLYDGH6HFRQVLGHUDSXHV
TXHDOWUDWDUVHGHXQSXQWDMHTXHHVWUDWLILFDULHVJRGH
VDQJUDGR\VLHVWHRFXUUHKD\FRPSOLFDFLRQHVSRWHQFLDOHV
SDUDORVSDFLHQWHVFLQFRYHFHVULHVJRGHLQIDUWRFXDWUR
YHFHVGHPXHUWH\WUHVYHFHVGHDWDTXHFHUHEURYDVFXODU
GHDKtTXHVHDPHMRUXQSXQWRGHFRUWHPiVEDMRTXH
WLHQHXQDPHMRU VHQVLELOLGDGSDUDSRGHU LQVWDXUDU ODV
PHGLGDVWHQGLHQWHVDGLVPLQXLUHVWHULHVJRDGHPiVDO
WHQHUXQSRUFHQWDMHGHVDQJUDGRPD\RUGHHQ
QXHVWURHVWXGLRWRPDUHOSXQWRGHFRUWHGHDSRUWDUtD
XQPHMRUEDODQFHHQWUHVHQVLELOLGDG\HVSHFLILFLGDGFRQ
ORTXHDXQPD\RUQ~PHURGHSDFLHQWHVVHOHRIUHFHUtDQ
PHGLGDVGHVHJXULGDGSDUDGLVPLQXLUHVWH ULHVJRFRQ
XQDDGHFXDGDFDSDFLGDGGLVFULPLQDWRULD
(OSURPHGLRGHOSXQWDMH´&586$'(µIXHGH\
ODFODVLILFDFLyQGHOVDQJUDGRFRQUHODFLyQDODPDJQLWXG
IXHODVLJXLHQWHHOQ~PHURGHSDFLHQWHVFRQSXQWDMHPX\
EDMRIXHGHHOEDMRIXHGH
HOPRGHUDGRGHHODOWRGH\
HOPX\DOWRGHWDEOD
&XDQGRVHFRPSDUyFRQHO UHJLVWUR´&586$'(µ\
FRQODFRKRUWHHVSDxRODODGLIHUHQFLDPiVLPSRUWDQWHVH
REVHUYyHQORVJUXSRVGHEDMRULHVJRGRQGHHOSRUFHQWDMH
IXHPD\RUHQODSREODFLyQGHOHVWXGLR\HQHOJUXSRGH
PX\DOWRULHVJRHQHOTXHHOSRUFHQWDMHIXHPD\RUHQODV
SREODFLRQHVGHO´&586$'(µ\HQODFRKRUWHHVSDxROD
(O DVSHFWRD WHQHU HQ FXHQWDHVTXHDSHVDUGHTXH
HQHOUHJLVWUR´&586$'(µ\HQODFRKRUWHHVSDxRODHO
SRUFHQWDMHGHSDFLHQWHVFRQFODVLILFDFLyQGHVDQJUDGR
DOWR\PX\DOWRHVPD\RUTXHHQQXHVWUDSREODFLyQDOWR
ULHVJR\UHVSHFWLYDPHQWHYV\PX\
DOWRULHVJR\UHVSHFWLYDPHQWHYV
HOSRUFHQWDMHGHVDQJUDGRPD\RUIXHPHQRUSRVLEOH
PHQWHSRUODVHVWUDWHJLDVTXHVHVLJXHQSDUDGLVPLQXLU
HVWHULHVJRWDEOD
'HRWUDSDUWHVHUHDOL]yXQDFXUYDGHFDUDFWHUtVWLFDV
RSHUDWLYDVGHOUHFHSWRUHQODTXHVHFRPSDUDURQKRPEUHV
\PXMHUHVVHHQFRQWUyTXHHOSXQWDMH´ &586$'(µWLHQH
EXHQDFDSDFLGDGGLVFULPLQDWRULDSDUDDPERVJpQHURV
\QRVHKDOODURQGLIHUHQFLDVVLJQLILFDWLYDVHQWUHDPERV
HOiUHDEDMRODFXUYD52&SDUDKRPEUHVIXHGH
,&²\SDUDPXMHUHVGH,&
²S HQHOUHJLVWURHVSDxROQRVH
HQFRQWUDURQGLIHUHQFLDVSRUJpQHURILJXUD
$GHPiV VH DQDOL]y FRQ OD HGDGDO FODVLILFDU D ORV
SDFLHQWHVHQPD\RUHVRLJXDOHVDDxRV\PHQRUHVGH
DxRVSHUPDQHFLHQGRODPLVPDFDSDFLGDGGLVFULPL
QDWRULDSDUDPHQRUHVGHDxRVHOiUHDEDMRODFXUYD
52&IXHGH,&²\SDUDPD\RUHV
9RO1R
,661 (YDOXDFLyQGHOSXQWDMHGHVDQJUDGR´&586$'(µ0HQGR]D\FROV
RLJXDOHVDDxRVGH,&²S
 FRQGLIHUHQFLDVVLJQLILFDWLYDV$VtHQWRQFHV
SDUDSDFLHQWHVPD\RUHVRLJXDOHVDDxRVVHFRQFOX\y
TXHWLHQHPHMRUFDSDFLGDGGLVFULPLQDWRULDUHVXOWDGRVGH
HVSHUDUSRUORTXHVHGHVFULEHHQORVGLIHUHQWHVHVWXGLRV
GRQGHODHGDGHVXQDYDULDEOHLQGHSHQGLHQWHDVRFLDGD
FRQHOULHVJRGHVDQJUDGRILJXUD
(QFXDQWRDODXWLOL]DFLyQRQRGHDQWLWURPEyWLFRV
ORVSDFLHQWHVVHFODVLILFDURQHQWUHORVTXHXWLOL]DQGRV
RPHQRVDQWLWURPEyWLFRV\ORVTXHXWLOL]DQPiVGHGRV
DQWLWURPEyWLFRV(QDPERVFDVRV ODSUXHEDWLHQHXQD
FDSDFLGDGGLVFULPLQDWRULDVLQHVWDEOHFHUVHXQDGLIHUHQFLD
VLJQLILFDWLYDSDUDGRVRPHQRVDQWLWURPEyWLFRVHOiUHD
EDMRODFXUYD52&IXHGH,&²\
SDUDPiVGHGRVDQWLWURPEyWLFRVIXHGH,&
²S ILJXUDWDEOD
(Q OD FRKRUWHHVSDxRODHQFRQWUDURQTXHSDUDSD
FLHQWHVTXHXVDQGRVRPiVDQWLWURPEyWLFRV\KDQVLGR
VRPHWLGRV D LQWHUYHQFLyQ FRURQDULD SHUFXWiQHD HO
SXQWDMHWLHQHPHMRUFDSDFLGDGGLVFULPLQDWRULD,&
²SHURFXDQGRQRVHUHDOL]yFDWHWHULVPROD
FDSDFLGDGGLVFULPLQDWRULDGHODSUXHEDQRIXHEXHQD
,&²
(OLPSDFWRGHOVDQJUDGRVREUHHOSURQyVWLFRVHGHVFULEH
HQHOUHJLVWUR*5$&(*OREDO5HJLVWU\RI$FXWH&RURQDU\
(YHQWVGRQGHVHSUHVHQWyXQDDVRFLDFLyQVLJQLILFDWLYD
FRQODPXHUWHLQWUDKRVSLWDODULD25DMXVWDGDGH
(QUHJLVWURV\HVWXGLRVGHPiVGHSDFLHQWHVHO
VDQJUDGRPD\RUVHDVRFLyGXUDQWHHOSULPHUPHVFRQWUHV
YHFHVHOULHVJRGHDWDTXHFHUHEURYDVFXODU$&9FXDWUR
YHFHVHOGHPXHUWH\FLQFRYHFHVHOGHLQIDUWR
/RVSUHGLFWRUHVLQGHSHQGLHQWHVGHVDQJUDGRPD\RU
HQHOUHJLVWUR*5$&(IXHURQHGDG25FRQLQFUH
PHQWRFDGDDxRVS JpQHURIHPHQLQR25
S KLVWRULDGHVDQJUDGR25S 
XVRGHLQWHUYHQFLyQFRURQDULDSHUFXWiQHD25
S KLVWRULDGHLQVXILFLHQFLDUHQDO25
S XVRGHLQKLELGRUHVGHOD*3,,E,,,D
25S HQWUHRWURV
3UHVHQWDUVDQJUDGRGXUDQWHXQVtQGURPHFRURQDULR
DJXGRWLHQHJUDQLPSDFWRVREUHHOSURQyVWLFR(OVDQJUDGR
PD\RUHQHOUHJLVWUR*5$&(VHDVRFLyFRQLQFUHPHQWR
GHOULHVJRGHPXHUWHKRVSLWDODULD25²
S(QHOHVWXGLR2$6,6²HOULHVJRGH
HYHQWRVLVTXpPLFRVDWUHLQWDGtDVVHUHODFLRQyIXHUWHPHQWH
FRQODDSDULFLyQGHVDQJUDGRPD\RU(OSRUFHQWDMHGH
PXHUWHIXHYVHOGHLQIDUWRYV
\HOGHDWDTXHFHUHEURYDVFXODUGHYVSDUD
DTXHOORVTXHWXYLHURQVDQJUDGRHQFRPSDUDFLyQFRQORV
TXHQR/DGLVIXQFLyQUHQDOGHVHPSHxDXQSDSHOFUtWLFR
GHDKtTXHGHEDUHDOL]DUVHXQFiOFXORGHODGHSXUDFLyQ
UHQDOIyUPXODGH&RFNFURIW²*DXOWRSRUODIyUPXODGH
0'5'\UHDMXVWDUORVPHGLFDPHQWRVFRUUHVSRQGLHQWHV
/RVVLJXLHQWHVVRQIDFWRUHVTXHFRQWULEX\HQDSHRU
SURQyVWLFRDVRFLDGRFRQVDQJUDGR
)DOODUHQDODVRFLDGDDODVFRPSOLFDFLRQHVKHPR
GLQiPLFDVGHOVDQJUDGR
$QHPLDKLSRWHQVLyQKLSRSHUIXVLyQ\GLVPLQXFLyQ
GHODSRUWHDXQFRUD]yQFRQDQWHFHGHQWHVGHDQJLQDR
LQIDUWR
3RWHQFLDOHIHFWRDGYHUVRGHODWUDQVIXVLyQLQFUH
PHQWRGHPHGLDGRUHV LQIODPDWRULRVDOWDDILQLGDGGHO
R[tJHQRDODKHPRJORELQDSRUGLVPLQXFLyQGHOiFLGR
GLIRVIRJOLFpULFRDOWHUDFLRQHVGHOHULWURFLWRHQODVDQJUH
DOPDFHQDGDGHSOHFLyQGHy[LGRQtWULFR\DOWHUDFLyQGH
ODYDVRGLODWDFLyQSDUDPHMRUDUODR[LJHQDFLyQWLVXODU
$FWLYDFLyQGHXQHVWDGRSURWURPEyWLFRHVWLPX
ODFLyQGH ODDQWLDJUHJDFLyQSODTXHWDULD\GHOVLVWHPD
UHQLQDDQJLRWHQVLQDDOGRVWHURQD \ SURLQIODPDWRULR
GXUDQWHHOVDQJUDGR
,QFUHPHQWRGHOULHVJRGHHYHQWRVLVTXpPLFRVSRUHO
HIHFWRGHUHERWHTXHRFXUUHDOUHWLUDUORVPHGLFDPHQWRV
DQWLSODTXHWDULRV\DQWLWURPEyWLFRV
/DSUHYHQFLyQGHO VDQJUDGRKD OOHJDGRD VHU XQD
PHWDWDQLPSRUWDQWHFRPRODSUHYHQFLyQGHHSLVRGLRV
LVTXpPLFRV (Q HO HVWXGLR 2$6,6 OD GLIHUHQFLD HQ
PRUWDOLGDG HQWUH ORV GRV JUXSRV IXH FDVL WRWDOPHQWH
DVRFLDGDHQHOJUXSRGHIRQGDSDULQX[FRQODUHGXFFLyQ
GHOVDQJUDGR3RUWDQWRHOPpGLFRGHEHHVWDEOHFHUHO
ULHVJRWURPEyWLFR²LVTXpPLFR\HOGHFRPSOLFDFLRQHV
KHPRUUiJLFDV
7DEOD
&$3$&,'$'',6&5,0,1$725,$'(/3817$-(³&586$'(´5(6
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(O VDQJUDGRPHQRUQR UHTXLHUH OD LQWHUUXSFLyQGHO
WUDWDPLHQWR GHO VtQGURPH FRURQDULR DJXGR SHUR HQ
FDVRVGHVDQJUDGRPD\RUFRPRJDVWURLQWHVWLQDOUHWUR
SHULWRQHDOKHPRUUDJLDLQWUDFUDQHDORSpUGLGDVHYHUDGH
VDQJUHHVLQGLVSHQVDEOHODLQWHUUXSFLyQ\QHXWUDOL]DFLyQ
GHOWUDWDPLHQWRDQWLSODTXHWDULR\DQWLWURPEyWLFR(QOD
SUiFWLFD FOtQLFDHO ULHVJRGH VXVSHQGHUHO WUDWDPLHQWR
DQWLSODTXHWDULR \ DQWLWURPEyWLFR GHEH EDODQFHDUVH
FRQWUDHOULHVJRGHXQHYHQWRWURPEyWLFRHQSDUWLFXODU
VL HO SDFLHQWH KD VLGR VRPHWLGR D UHYDVFXODUL]DFLyQ
SHUFXWiQHD H LPSODQWH GH VWHQW (O ULHVJRGH HYHQWRV
WURPEyWLFRVDJXGRVGHVSXpVGHVXVSHQGHUHOWUDWDPLHQWR
DQWLSODTXHWDULR\DQWLWURPEyWLFRHVPi[LPRGHVSXpVGH
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